H00R MONEY IN CANADA

¥The Dominion as a Field
for Investment.

CAPITAL ALREADY IN HER BANKS

And Lots of Americans Going
to Her Northwest to Live.
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Vanks on Nov. 29 last showed an increase of
$20 000 000, and the nate circulation  of
£ 000000 over Nov, 30, 1901 There has
Biso boon an drerorse of §11,000,000 in the
cat il surplus accounts. These ine
craases have voed at the command of

Lems nent v E5S 00 000 of new u‘ﬂpil.’l‘.
Fave at last heen able to bring our
rintem prominently lefore
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un New York and Chicago to invest
toeir capital in Canadian banks, The Sov-
ereign Bank of Canada can take the credit
! making this epoch. Our genergl man-
ager, Mr. Duncan Stewart, grasped this idea
earlv in the orgauaization of the bank, and
#s a result we now have on our bourd of
@reetors an American citizen resident in
tre United States and have an appreciable
amount of our stock held across the border.
The wisiom of this move has recently
leen indorsed by the Royval Bank of Canada,
whose directors have decided to dispose
of a large bLlock of stock in the United
saws We hope this will be productive
of much eood. A keener interest among
American capitalists in Canadian enter-
rriws and A more adequate appreciation
re Americans generally as to our
institutions would be welcomed
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The executive of the Sovereign Bank
already received numerous inquiries
a L nited States in regard to Canadian
mer s, and the opportunities afforded
et ablishing of new industries in

I'hese inquiries are, in many
mstances, directly traceable to the ex-
ent standing of our Advisory Com-
wittee in the United States, which {8 com-
csel of the following gentlemen: Paul
b Crgvath, New York; James H. Fckels,
William C. Lane, New York; John
anssl Chicago; Fred 8. Winston, Chi-
meet G and Menry R, Wilson, New York o
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her important move was the offer

made by a party of American
arialets to purchase $500,000 worth of
e s ck of the Royal Bank of Canada,
fr sl they are ready to pay 150, The
Persons whe made the offer are George F.
Raver ot the First National Bank of New
York, John B Dennis, E. L. Marston, James

PEA

\ Blarard O Ledyard Blair of New York
&4 0 Opden Armour, P A, Valentine,
Marsiall Fiold, Johin T. Mitchell and Nor-
an B Beam of Chicago

1 ot of the action of the American
Pankers 1« shown by the fact that the stock
YUthe bk has sinee advanced from 186
D00 B L Pease, general manager of

the bark speaking of the advent of Ameri-
“An capital, said

“The »imiple truth is that those who have
Made tha offer to buy our stock are wide
AWage 1o ‘e fact that Canada is on the
*® of a great industrial develop ment and
"8y beleva our banks will largely par-
Henite n the eoming property. They
nsider that bank sliares are not only the
Safest Lt the most profitable class of in-
Yestment  This has bheen the experience in
N States it s the experience in England.

‘.“' e not much concerned about
r""'-""’ s long a= market values
“0d upward Unlike railway and other

:b""* Danik <hiares are not speculatively
#alt in o any extent, Consequently the
M"U"wub in values are not violent.”

Canacivn bankers hail the investment of
- rican capital in Canadian bauking con-
O~ a8 4 1ost favorable sign. The une
veloped revennes of Canada are great,
I they recaire the magic wand of Ameri-
Sucapital to bring to them fruition, and the
8ar just closed has witnessed in this re-

?M the inauguration of what promises
® A remars e epoch
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.Z“' Hation of Canada in April, 1901,
5t g T ’ll; SIS and it s now about five and
citizens o Y”"' Her foreign trade, per head

peraie YPaton, e exceeded by only two
tisb. Sber ¢y, ¥_ORLY

‘ries, Great Britain and Belgium,

—_—

'(‘uudl'l trade in 1902 having reached $80

per capita, or more than double the foreign
trade per capita of the United States,

In her Northwest Territory, including
the Province of Manitoba, 85,000,000 acres
of land have been surveyed and set out for
sottlement, In a general view, Canada
consists of the mountainous region of the
West, the prairie country between the
Rocky Mountains and Hudson's Bay, the
woodland region, comprising the Provinces
of Ountario, Quebec, New Brunswick and

! Nova Scotia.

The railway mileage of Canada has grown
from 2,087 miles in 1887 to 10 000 miles at the
present time, 40 per cent. being  eme
braced in the Canadian Pacific railway syse
tem. The quantity of feight moved by
there railways in 1901 was 87,000,000 tons,
and their earnings reached 870 9 0 000,

The net tonnage of sail and stegm on the
registry books of the Dominion is (84 ves-
sels of 660,680 tons,

In the means of transportation by land
the Dominion is already well equipped,
The consgtruction of railways is going on
steadily throughout the northwest, and
British Columbia, the latest development
in this connecticn being the officially an-
nounced intention of Vice-President . M,
Hoy of the Grand Trunk to construct a
new transcontinental line ahout 500 miles
north of the Canadian Pacific reaching from
North Bay on the East to Port Simpson on
the Pacific Coast. The Grarnd Trunk al-
ready has a line to North Bay and when
the proposed line is constructed, which
i expected to be in three or four years, it
will have an independent Pacific connec-
tion running through a fine grain-growing
and grazing section of vast possibilities,

The number of Canadian post oflices
has increased from 3,638 in 1568 to 9,034
in 1902

In fifteen years from 1586 to 1901, the
amount of fire insurance at risk in Canada
has ris«n from $586,772,/22 to $1,040,3438,279,
aud in the same period the amount of life
ineurance in foree has mounted up from
$171.315,700 to $446,108 800,

There are 5.8 miles of land and 274 miles
of cable telegraph owned by the Canadian
Federal Government and 30,194 miles of
laud telegraphs owned by public com-
panies

The mineral wealth of Canada is enor-
mous. It has hardly been touched as yet.
In 1901 the mineral production was $69,-
407,081 ing¢luding gold $24,462.222, coal
$14,671,122, nickel $4,504,523 and silver $2,908,-
688. The correct figures for the current
year are not yet available, but there will
be considerable increase all round.

The fisheries of Canada produce upwards
of $21,500,000 yeariy
Some Commercial Statisties.

The growth of Capnadian commerce is
best reflected in the business of her Lanks,
The following statement exhibits the ex-
pansion of banking operations

Nor. 30,
1568, 1802, 17
Paid upcapiial . $30.507 447 $01.020 811 §71. 625,518
Note elreula D350, 0468 TR TN 407040
Torval depx 8605008 0 LEx 471

52. 2% 080
40 144804
. 70,950,076

163 150 8838
208 062109
201,635,251

Commercial loans
Liabilities. .
Assets .

408,207,128
€20.550.246

In addition to the public deposits in the
Joint stock banke of $402,000,000 odd, there
are deposite of $00.000,000 in Gevernment
savings banks, $£21,006.000 in public savings
banks and $20,000000 in loan comjanics,
the aggrogate savings of the pecple in
these several institutions bolug not less
than $503,000000, or an average of 1 a
head of the population, Ten vears ago, in
1562, the deposits of the people only aver-
ag-d $47.25 a head.

The note circulation outstanding  in
Canada on Nov. 30, 1002, trat is the bank
notes and Govornment notes of small de-
nomination, amounted to £64,407,641, o1 an
average of $11.72 per head, while ten years
before, the average note circulation out-
standing was 8865, There are only thirty-
four banks in Canada, but their branches
t Xeeed 200 in number,

The value of goods entered for con-
sumption in the Dominion has been:

|

1862 102
Dutiab'e goods . $00. 160,737 §y 85 $118.007 400
Free goods PRGOS TT.822.604 !
Coln and builion (LI S.isldie 0,311 405
Total SLIN.0TS.045 $181 225,380 §20 2 7U1 566

The countries from which these imports
principally came were.

1902
Creat Britain. . ......... $4b.215 008
'nited States .., 120, A
France sriesenvnns 6,050,778
CHEFTIBIY o ooviv v vrininsas 10814 ™
Belglum ... ., . . ooueiel 1.700, 9
Dritsh Weat Indles.. ... 1,610.0%4

The export trade of the Dominion showe
a similar expansion. It aggregated last
year $211,640,288 aa compared with $104,-
464,218 in 1901. Taking domestic products
only, the value of exports from Canada

was:
1852 1%2 1002,
$24.157,800 $99 02 400 100,010,703

Tha export of foreign produce from
Canada is a variable quantity, depending
upon the extent of the grain crop in the
United States. It was as high as $17.-
520,088 in 1809, as low as  $6,485,043 in 1506,
and last vear was $13,051,101

Taking the export trade of domestic
products in detail, we find it to have
been in the past (two years:

1902
Mines . . vessasanentne $34.047.574
Fisheries, ... . 14000070
Forests L A LR
Animals and thelr prod’ils ) bR 2405.43%
Arricviure 24 877 a7 A2 O8N
Manufacture 16012 ¥ 2 1N 070
Miscellaneous. . . coovieen LRI 52,09

Total.. L OMTTALIIS $196.010.768
The distribution of these exports was
as follows:

1901, 19802
Great Britain....... e D2 RET ARG 100 84N 245
United States. . . B7.0%3.078 O, 500 K85
Afriea. . .. . 1 ORG (3 A 80, T80
Australia......... 2 N 207470
Belglum.......ovvaee 1. ind 1 PR
France.......ceoivee 1,480,628 180708
GErMANY . ..o vavviinieaias 1LETALTIO 120N 654
West Indles..... 2.211,887 2.421 0562
Newfoundiand T2 2,200, 058

The meost striking feature presented by
these figures is the enormons balance of
trade in favor of the United States. Whereas
Canada buys from Unecle Sam $120,800 058
worth of new merchandise she only sells
him $66,506836. Oy the other hand, her
transactions with the mother country are
largely in her favor, for while she wells
Great Britain $100,348,245, she only buys
$49.215,008,

There is no sign yet of an abatement of
the extension of foreign trade exhibited
by the foregoing figures. In the five
months ending Sept. 30, 1902, the value of
goods entered for consumption in Canada
was $50,854, 440, ns compared witl $47,024,713
in the corresponding period of 1001; while
th e value of domestic products exported
in the quarter ending Sept. 30 of this year
was $37,403,585, agaiust a total of $50,134,108
in the like quarter of 1901

RAPID PROGRESS.

Her Irrigation. Agricultyral and Mining
Improvements Will Help Her to Statehood,

ProENix, Ariz., Dee. 81 -—Arizona is
chiefly concerned just now to combat the
attempt to influence Congress to refure
ner piea for Statehood. Delegations from
the Territories now in Washingtorn are de-
voting as much of their time to a correction
of erroneous impressions of the resources
of these Western Territories, created dur-
ing the struggle for Statehood, as they are
to the subject of Statehood itself. For not
only are the claims to admisgion based upon
developed and undeveloped resources, but
the standing of the Territories in financial
centres s of even greater importance than
Statehood

Mining experts prominent in the indus-
trial affairs of the country, as well as capi-

ARIZONA'S

talista interested in Arivons, resent the
imputation of the unstability of her chief
industries, and many daclare that her
Territory in peint of population, education,
mineral development and railway con-

struction has made greater progress in the
year just closed than any other State or

Territory in this country,

The rapid progress of Arisona indus-
trially and commercially is a matter of
much pride to her people. Gov. Alexander
0. Brodie, in an interview, says:

“I am glad t» he able to state that Ari-
gona has mide very material progress,
particularly in development of mining and
in railway construction. The increase in
taxable wealth shows a substantial advance
made in the industrial development of the
Territory, yvet even this does not give the
Territory all that is due, for the reason that
the mining induetry, which is the largest
and most important in Arizona, escapes
with little taxation, and the cattle industry
is not fully reported in the statement of
taxation, owing to the fact that it is often
a difficult matter to make complete assens-
ment of cattle and other livestock in the
various counties,

“The advance Las been rapia and sub-
stantial in all the resources of the territory,
with the exception, perhaps, of the cattle
irdustry, which receivea a setback, owing
to the too protracted and severe drought,
covering a period of four or five years.
This inaustry is stil) second in importance
in the territory and I am glad to say that
the condition of ranges is improving by
reason of large shipmonte of stock and this
condition will eantinue to improve as stock
8 <hipped out.”

For the same reason that the cattle in-
dustry has not flourished to the fullest ex-
tent in late years so, also, have the agri-
ecultural interesta suffered. The drought
has been general ana the water supply for
irrization of limited extent, this resulting
in losressing the industry in the agricultural
soctions of the terrvitory.

This cordition, so unfavorable to agri-
cultura, has been met anu frequently over-
come by obtaining a water supply from the
wells and the fact that the ranchers have
lived through the period of depression with
out being ariven Wuio bankruptey is quoted
as indicating the substantial footing of this
industry,

The ill wind of droughts has strengthened
the efforts for water storage and there is
reason to believe that the Hansbrough-
Newl. iag law will be applied in Arizona
before its benefits are enjoyea by any other
arid 8 ate or Tarritorv. With water storage
it i= expected that failures will become un-
known in agriculture ard ranching will be a
pursuit of great profit to many thousands,
Agricultural improvemoents have been as
rapid as the water supply has warranted.

Interest now generally centres in the
federa! project of constructing a dam at the
Tonto Basin resarvoir site near P! ix.
The completion of this reservoir will make
possible the reclamation of manv thousand
acres of land in the Salt River Valley, whose
soils ara as fertile ar.d productive as any on
carth and whose elimate conduces to the
earlv maturity of the products and abnor
mal frequency o the repeciion of Siops
In a gorge of salid rock, a little more than
200 foet wide, is to be placed a dam of ma-
sonry which will make in the vallave of the
upper Sali R verand Tonte Cri
artificial Like in the warld, From its «to
the now arid plain will be irvigated and an
abunaance of will secured for
every acrs in enltis n in the main valley
ard the highest degree of prosperity will
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wiat usod 1o be known as the great Ameri-
can desert fit for settlement. The G overn-
ment already Las & fund of severul million
dolars, the outgrowth of this legislation,
and it s favorably considering the invest-
ment of $1.500,000 for the construction of the
Tovto Basia reservoir

Mining has made the most deeided prog-
ress in Arizona in the last year or two
and its future is roseate. he mines are
permanent nstitutions whese life cannot
he measured by vears, Ores are not oniy
found in monntains, but in many instanccs
actually make up the mourtaine and it has
bheen proved to the satisfaction « £ solenticta
that the depthe of these gigantio ore bhodies
never will be revealed to man.

The perma ency and continuity of the
mining industry are best indicated by the
condition of the camp of Tombstone, which
reecntly was broadly  advertised an
example of the unstability of mining and a
picture of the pathos contained in a “de-
serted eity,” onee the seone of a thriving
ard nopulous mining camp,

1 o ix=ike, Tombstone has risen from
its ashes and is evolving into a modern
wining camp, sperated upon modern met h-
ode  Those most familiar with the listory
of mining and scientific poasibilities of ore
hodies have encouraged the introduetion
of millions to make the mines of Tombstone
produce their white metal on a larger sealo
than ever before  Massive puunps are
engaged in unwatering the old holdings,
and a corporation, which has consolidated
the various interests at Tombstone, will
adopt modern methoda that will make
possible the working of these old holdings
in a profitable manner

The gold mines of the territory are in-
creasing in pumber and prominence. In
Yavapai county there are many gold mines
producing on a small scale, and in what
has hecome known as the “Cripple Creek
of Arizona,” & gold belt near the Congress
and Octave mines, mineral possibilities
have awakened within the year a strong
degree of enthuriasm.

It 18 impossible 10 compile acourate statis-
tics of the mineral production of Arizona,
owing to the laxity of local mining laws in
that respect. It is known, however, that
the metal output has increased constantly,
so far as copper and gold are concerned,
in the last ten years, and some mining men
express confidence that the territory soon
willtake the leadan the production of copper.

Gold prospects promise in the future
to make big mines, and there are excellent
gilver and lead mines. In the mining dis-
triete of both northern and southern Arizona
a number of reduction plants have been
erected during the yoar. At the new town
of Douglas on the international line a large
smelting plant known as the Calumet and
Arizona has been constructed for treating
ores from copper mines close at hand., At
the same town the Copper Queen Company
will construct a plant. Reduction plants
of important magnitude scon will be in-
stalled on two groups of mines near Nogales
and near Wickeuburg in central Arizona.
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CREDIT IN FOREIGN TRADL.

Liberal Terms Given by Germans—Briush
Merchants Far More Conservative.

A report on genera! trade terms of British
and other foreign nations, with especial
reference to the credit system, has just
been made by Rufus Fleming, United States
Consul at Edinburgh.

Mr. Fleming undertook his investigation
of the subject to find out whether British
exporters had been compelled to adopt

v

a freer extension of credit in order to meet
competition successfully. In his report
he says that Germany has been noted for
its free.extension of credit both in the home
and in the foreign market, thut Belgium is
a close second in that respect and that next
in order comes Gireat Britain.

“Until a decade ago,” the report con-
tinues, “British manufacturers had not
met with strong cowmpetition from their
Continental neighbors in any part of the
world, and they established their trade
upon the safe basis of modern credits, The
eapanding trade of these progressive na-
tions, especially of Germany,and the vast
growth of the industries and commerce
of the United States changed the old eary-
going conditions, and for six or seven years
the Britieh manufacturer and trader have
had to reckon with active competition
in almost every maiket.

*It is about four years since German man-
ufacturers, in the struggle for markets,
began to lengthen credits. Whether they
have failed, or how far they have muc-
ceeded in their object, need not be here
considered. They have at least made
more severe the strain upon British indus-
tries,

“With a view of ascertaining whether or
not British manufactures have been forced
to abandon the path of conservatism by
the intense competition of other nations, I
have made an inquiry into credils and
other terms of various industries in the
United Kingdom. This investigation has
covered the average length of credit average
discounts and general trade terms to re-
gponsible British and foreign customers.

“It seema needless to say that many
difficulties have been encountered in pur-
suing this inquiry, but 1 think that a fair
measure of success has been attained and
that the results may be useful to American
manifacturers and exporters.

“My information has been obtained in
the respective centres of the industries in-
cluded in the list, and it is, I believe, as
definite and as nearly accurate as any
investigation of diverse and competing
luterests could produce. As to some in-
dustries the statements elicited are vague:;
but, considered in connection with the
facta given in regard to related brarches,
they are not without value.

“It appears to be conclusively shown
that among the trades or branchee of in-
dustries embraced in this inquiry there has
been no lengthening of credit in either the
home or foreign markets, except in the
outlery, silver and plated ware, and pumps
and pumping engines trades; that there
has been, on the contrary, a tendency
toward restriction of credit in some in-
dustries; that British manufacturers have
met the new competition by a reduction of
prices or, what means the same thing, an
expansion of discounts. A specially inter-
esting fact is that the cottcn goods trade
with China and India at the present time
is practically on a cash basis.”

As to the importance of the report to
American traders a number of Boston ex-
porters have given their views to the Loston
Herald. With surpricingly f+w exceptions
these exporters are quoted as favoring
quick sales on a practically cash basis

They sav that if the Germans areattempt -
ing to extond credits in the war of interna-

i et . | tional trade they are taking a backward

step because experience has shown that the

fextension of eredit necessitates risk and

delay at the best and that credit extension
dossn’t amonnt to much in trade compe-
tition anyway

CINCINNATI ENPIOTS BIG YEAR.
Limit of PProsperity Neot Reached -One
Banker Wants a Government Bond lssue.

CiNCINNATL, Jan. 2 The prevailing senti=
ment among the bhusiness men and bankers
here is that the present prosperity will con-
tinue. J. G. Sehmidlapp, president of the
Union Savings Bank and Trust Company,
owner of Cincinnati's first skyseraper, has
no fear as to the future

“The chiof danger to the present pros-
perous condition = an inflation of eapi-
1al and values, Conservatism is a factor
that shonld ba regarded and spaculation
avoided,” said he to-day.

“For the ordinary business wents of the
country I think that the present movey
supply is adequate.  As to changes in the
banking and currency laws, 1
would suggest an unlimited emergency
currency securead by deposit of Staie,
county and municipal bonds, for which the
Government should charge not less than
6 per cent. per annum interest,”

William T. Irwin, of Irwin, Ballmann
& Co., bankers and brokers, sajd: *1 can see
no reason why the present prosperous
condition of the country should not con-
tinue. In faet, [ expect that the vear of
1903 will be a still more prosperous one,
All business is improving sieadily, ar are
also our foreign exports, which will continue
&0 to do. The chief danger confronting
this condition is the lack of ready money
in the business and trade centres of the
country. This {2 caused, to a certain ex-
tent, by money being spread about through
the smaller centres, where trade and brisk
business have earried it. This defect,
however, I believe, will be remedied in
the natural course of events

“The money supply of the eountry is
inadequate. ‘The Government absorbs too
much for ita own uses at present. The
gradual retirement of the Government
bonds is8 drawing the lines of restriction
too closely about the national banks and
1 believe that the issue of another enor-
mous Government loan in the shape of
honds would be the best thing that could
happen to this country. 1 am inclined to
louk forward to this issue by the construce
tion of the proposed Isthmian cayal.”

B. H. Kroger, wiolesale grocer, also
owner of sixty retail groceries, and presi-
dent of the Provident Savings Bank and
Trast Company, said: “Next vear's bus=
ness will be greater than that of the year
Just closing, as 1 believe that the present
wiriod of prosperity has not as vet reached
it zenith,  The expansion in business atd
commerce will continue from the present
Incwations.

*Overproduetion is the eief danger, to
my mind, that econfronts the country
11" the present rate of production is cor«
tinued the reaction will come sooner or
later.”

present

COMMODITY PRICES FOR 1903.

statement Taken From Don's Index Nume
ber—Figures of Other Years.

Dun's index number of commodity prices
proportioned to eonsumption was $100 356
at the opening of the new vear, against
$100.449 on Dec. 1, and $101.587 on Jan. 1,
1902. Thus, if the average person should
now purchase a year's supply of all neces-
marie'of life, at wholesale prices, they would
cost $1.2% less than the same quantities
of the correspondingarticles cost a year a zo.

The latest prices compare with earlier
dates as follows:

Jam. 1, Jan, 1, July 1,
191, 12 17

Rreadstufls BT 820,008 B10.5M7
Meats........ 9522 $.670 7.520
Irairy and Garden. 15248 5714
other food . ..o 082 7587
Clothing 18,047 12,508
Motals . ... 18.375 11,042
Miscellaneous. . ... 10,793 12058
Total . .... 10 L0100, 858 $101.587 §72 458

Consumers will also benefit to the extent
of a slight decline in prices for the month
of December, which is excveptional, since
the advancing season produced a high
lovel in every vreceding year of which
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“watistion are available. This calls atten-
tion to the abnormally high level of food-
stuffs in which the past month's slight de-
cline ocourred, and further conoessions are
to be expected when better transporting
facilities are provided.

The most striking decline of the year
occurred In breadstuffs, and this fall of
nearly 15 per cent, has not been gradual
by any means, as prices on July 1 were
even higher than six months earlier. The
widest fluctuations were in the three lead-
ing cereals, wheat declining about 8 cents
a bushel, corn 10, and oats nearly 20 centa.
As these are all products of very general
consumption, they affect the index number
materially.

The net decline in meats for the year
were small, although, since the top point
was touched on Aug. 1, there has been a
sharp reaction. Only a moderate fall
appears in dairy and garden products,
advances in butter, cheese, hay, raisins
and milk almost balancing the declines
in potatoes, other vegetables and apples.
No change occurred in eggs, although a
short time before the year closed they were
very much higher. A trifiing rise appears
for the year in the miscellaneous food
products, due chiefly to the increased
cost of sugar, hops, tobacco, flsh and salt,
Bome decline ococurred in tea, malt, spices,
whiskey and molasses, while coffee lost
nearly two cents a pound for No. 7 Rio.

A moderate rise in the clothing class was
to be expected in view of the general ad-
vance in all raw materials. Wool made
the most noteworthy gain, but cotton,
gilk and rubber also advanced. After
making a mokt sensational advance, hides
actually closod the year a small fraction
lower. A sharp advance in the metals
divirion was a foregone conclusion, all
products of iron and steel having risen
considerably under prossure of a demand
that could not be filled. Tin also rose, but
copper declined, as did tin plate. Coal and
petroleum are much stronger than a vear
ago. Searcely any net alteration appears
in the miscellaneous class; advances in
turpentine, lime, glass, soap, paper and
some grades of lumber being offset by
declining prices in other lumber, linseed
oil, hemp, brick and chemienls

MARINE N0V TLIAUENCE,

MINTATURE ALMANAC=THI® DAY,
Sun rises.....7:24 | Sun sets...4:47| Mooa sety ..
RIOR WATER—THIS DAT.
Sandy Mook.11:12 | Gov. 1'd. §1:44 | Hell Gate.., 1:37

1

Arrived-SUNDAY, Jan. 4

S« St Paul, Southampion, [xe. 27,
SoUmbra, Liverpool, Dee, 27
5 Canadian, Taverpool, Dee, 21
No iasiry, Huelva, Dec 18

Ss Hosperia, Nuples, Dee. 1o

Ss Sardinian, Glasgow, Dee. 20
Ss Lowther Castle, \leiers, Dee
lackheath, St Luey
Nuedenes, Port de Lalx,
Niararn, Mannas, Dee, 31
Manuel Calvo, Havaua, Dec
Meworia, Bermuda, J oo 2,
Maracas, Grenada, Dee 28
S« Chiy of Hinningnau, Savanuah, Jaa. I,
Ss Hamtlton, Noriolk, Jan. 8

Ss Horauo Ho'' Pariland, Jan. 3

Ss James S, Whld ey, l'oston, Jau. 3,

m
g

. N
., 27

OUTGOING STEAMSIIIPS.

Maus Vessel
Cose Sads.
Sak To duy
Hamiiton, Norfolk . ... . .. R s00 p M
Iroguols, Jacksonville . . . SwpM
Sau Twesday. Jan. 8,
KalserWilhelm der Grosse,

Hremen / . BAM 1000 A M
Liguria, Naples Pa0 A M Mo A M
Financs, Colon : Vi A M Lo P M
E! Norte, Galveston.. ... ... dmpPM
Jeffersou, Norfols Do 8ot ENo it IMPM

St Wednesduy, Jan. 1.
Teutonie, Liverpoo! 1200M
St Paul, Southampton.. 60 A M W AM
bufale "] 1 IR . .
Powsdan, Hotterdam 10mwAM
Trave Najies IHHwAM
0 1 PM 300 M
) | i .00 M s M
e, Gaivesto HwoPM
Pasy New Ortean swmPM
aquin. Charleston 2P M
> “ 1w, Ja b
La lorraine, Here T0AM nm oy \
Mon Havaun AELU |
I \ o, Calves on
\poeiie, JACKsony. e
Priicess Annc, Nortoll
TACOMIYG BTR \MEITPS,
Due 70 nay
Grorge Liverpanl e, 20
inleadt Antwerp g, ™
Mesara 1 vndon Lee, 25
St Nicholas \ntwer| 1 1
Palutia Naples I 21
Helln Conethpren e, 7
Farovey Mar bure 1 e 7
Kat'r Prince Hart o dos ‘ i, 20
He > In K]
\lar of snain wo, 27
~ i b - §
i Ve 104 ey | 1
Due famo "
Moitke.. .. Hamt urg Nep 27
SELUTARCA Colot Dee. 30
Pl Lo G e ston Jan. 1
P'rovens e s Oirirans. .. e, 31
Apache " Jacksouviile Jan. 3§
Livie Wedesdn., Jan. 7.
Main Frec e ., Nee. 27
Mershant Prinee Har b wdoes Jan. 1
Ko Grinde Birun ok Jar K}
San Marcos talvesion Jan, 2
Jamestown, Norioik Jan. &
Dwe Thursdoy Jan, K,
Germanie . 1ivernol Ve 8
Pumessa G o Do, 37
o r Kk " . o
FOR SAl

Sho
unnatived. WILLIAM JOCHINSEN, 451 Lexiagton
Avenur, New York

GENERAL TYPEWRITER EXCHANGE.

Cor DUV AN LA s At AL
Genemal dealers 1o sl makes of typewritors,
Machines ronted , sold, exchanged, rpuired

$3 Gold Fye

o the lame and 4 formed feet. Doformity

Tested FREE

Glasses for 81, Warranted i years,
KEENE. 180 Broadway,

ANTIQUES, CURIOS AND SILVER
Old jewels, sliverware, rare fans, palntings, minla-
tures and weapons. old gold bougut at EBLE'S
ART GALLERY, 106 West €2d st., nea* 6ih av.
for new,

»wA_»_ — KiIENE, 180 Broadway .

REPAIRED, Also old
ones taken In exchange

Wilard and Pool Tables, solidiy
made, Ligh grade goods. light-
ning, accura’e, durable cushions.
Diecker, est. 1850, 105 Fast sth st

GENTLEMEN'S CLOTHING
weekly payments; fne material;
Room 7. 237 Hroadwas

~UN L)

TYPEWRITERS ., iy,

Al A ses at wo Warren st 80 Fulton st Bkiyn

to order:
guarantieed.

made
n

WELKLY PAYMENTS < Fine diamonds, walches,
gnaranteed lowast prices; business conndential
WATCH SUPPLY OO, Tares Malden Lane

SAFES iy

Winds and mukes, safes bought,
Watchies and Jewelry.

cxcoanged and repaired,
J. M. MOSSMAN,
72 Malden Lane Tel 1423 John,

WEPRKLY PAYMENTS - Fine diamonds, watches,
guaranteed low prices: business mnmirmln\.
VAT M W LY 0 1 ree Matden o
e e o el S e S

MACHINERY,
T MOTORS, dy 1o o
exchanged, repairing.

S, engines. bollers bought, 80 d,
SCHOUNMAKE® CO., 134

Liberty st
MAN LG~ 01 AN, U LEA MEa] PUsips, e
slzes SCHOONM KUK CO, 128 Liveriy st

PURCHASE AND KNCHANG
o~~~ N A A D
LINDOD BROS., 1137 BROADWAY, NEAR
2ITH ST, - Diamonds, Watoues and Jewelry
BOUGHT AND SOLD;: OLD GOLD BOUGH
CENTURY

DICTIONARIES and other Books
bought for cast. calls free at your home. MALKAN,
bookman, | Willlam st. Telephone 5121 Uroad
— -

BOARDERS WANTED, »

¥ \T l"flkt"l‘l\ P 'mmn. singie rooma, with and
hout  hoard, references.  LELAND BOARD
DVRECTORY, 2 West 33d st

SE.ALBAN S, 7 KA sy S

~Haoaius, »
en sulle, witn private batus phoe: dintn,
gwr. ety

aotlor's offee; dinin
av. ouﬂlal uﬂz

roviu, perier

STAYE BANKING DEPARTMENT.

SUPT. KILBRURN'S REPORT ON
LAST YEAR'S WORK.

Fifteen New Trust Companies Organized,
000—Foreign Trust Companies Sheuld

Any Business Whatever in This State,

ALBANY, Jan, 4.—~The conspicuous feature
of the work of the State Baunking Depart-
ment last year as presented in Supt. Kilburn's
report was the organization of fifteen ad-
ditional trust companies, with a combined
capital and surplus of over $15,000,000, and
an increase in the capital of existing trust
companics nearly $5000,000. In addition
a dozen more applications to establish trust
companies were submitted to him during
the year, several of which were denied,
the others remaining under consideration.

Most of the report is devated to the trust-
company situation. The superintendent
points out that many smal! trust companies
of recent organization outside of New York
city are interfering with the savings banks
and show much anxiety to multiply ac-
counts, which accounts are often megured
through a house-tc=aouss canvass, Supt,
Kilburn says that in the past he has usu-
ally granted applications for trust cor-
panies to operate in New York city, but
that on applications for trust companies
in other parts of the State he has approved
or N{P{“’d them according to his judgment ,
whether or not there was a field for a trust
company in the locality where it desired 1o
operate,

While there has been some criticism of
his refusal to allow trust companies to be
organized in certain up-State cities, he says
that, while he has not adopted any hard-
and-fast rule in passing upon such applica-
tions, he feels that La should follow in the
future the plan pursued by him in the pest,
in exercising the discretion lodged with
him to permit or refuse the organization of
a trust company. Nevertheless, he is in-
clined to believe that no such diseretion
should be lodged in any official, and recom-
mends that the law be charnged so as to make
the organrization of trust companies as free
as that of banks Las been for nearly three-
quarters of a century, except that the Su-

wrintendent of RBanks require, before
issuing a certificate of authorization to a
trust company, that the incorporators
possess general fitness and ecommand the
confidence of the community in which the
company is to locate. He adds:

If the law thus be changed, there should
he a provision increasing the minimum cap-
ital that a trust company i= required to nve
to at least 83000, and obliging every such
company capitalizad at less than $800,(0)10
keen o ’C‘lll reserve equal to that which is
reaquired of banks,

It is recommended that the present pro-
vision of law that no trust company shall
hold stock in any private corporation
to an amount in excess of 10 per cent,
of the trust company's capital shall apply
also to the investment of the surplus of
a trust company in the stock of a single
corporation. It is also recommended that
the law be changed to provide that no trust
company, whether incorporated under a
special or general act, shall open a branch
office without the consent of the Buperin-
tendent of Banks.

Supt. Kilburn believes  that foreign
trust companies and other money corpora-
tions, such as discount and savings banka
and safe deposit companies, chartered with
powers or with corporate titles suggesting
powers akinto those possessed by domestic
trust companies. should be excluded by
law from coming into this State to do any
business whatever. He adds:

If t)i= shonld be deemed impolitic, it shonld
be expressiy provided that such companies
may maintain ofMces and do business in tl 18
State only upon the condition that they pro-
cure leenses, renewable annually, from the
Superintendent  of Buanks, wlich liconsea
shall specify the nature of the husiness they
muy do under a precise definition of the
powers they may enfoy, to he contained In
the statute itself, sSuch statute sbould pro-

Fibit them ungualifiedly from taking deposite
for acting as trustee, guanrdian, execntor or
| admivistrator fn this State.and should pro-
[ Vivit to them also the use of any name wlich,

inttearinion of the Superintendent of Ban ks,

cxufMotently ke that of any domestic trusg
palty as to he Likely to cause confusion,

1o tute, further, ' ould subject come.
L parins <o et 1o do business in New
I York to exarvo tinn by the Superintendent

them to report to !

taning savings banks,”
‘hﬂ'\'h Mr. Kilburn, “is undoubtedly open
Ut a fair difference of opinion. But there
can be no excuse for representing that be-
I eause of any tax frapored by the State a
simaller rate of iuterest is thus made neces-
sarv.”
The practice by mercantile establish-
ment= and private bankers and discount
i banks and trust companies of \'irlllﬂ"_\'
U solici g and receiving deposite *as savings
banks" is particularly condemned by
Supt. Kiltburm and prohibitory legislation
is recominendod.  On this point he says:

Of conrse tone of these veniuie 0 far
u& to represent (hat they are actually savings
banks, butin verv many instances the methods
the emnloy and the inducements they ad-
vertine are substantislly identical with those
which are of the essonce of the savings-hank
syeten, exeept that they lack the all-in part
ant @unrantee of sufety which distinguishes
the investmenis of the latter,

Of the building and loan associations the
report savs:

The condition of the great majority of the
hullding and loan assoclations of the State
is very satisfactory, and fully demonstrates
the wisdom of recent legislation  The pre-
mium, or interest in excess of the legal rute,
is belog abolished or reduced according to
the demand for money in different localitios,
Loge effort is being made to declare exoessive
dividends, and greater attention is being
paid to the safety of the eapital invested

} of Banks and ohhe im

| “The policy of

e - - ~ ——
COPARTNERSHIP NOTICES.

NEW YORK, JANUARY 1, 13
STUWART BROWNE & €O, BANKERS, 170
BHOADWAY AND I. B. NEWCOMBE, MEM.-
B OF 1THE NEW YORK STOCK EX-
CHANGE, HAVE THIS DAY FORMED A CO-
PARTNERSHIP AND WILL HEREAFTER
UNDER THE FIRM NAME OF

StewARrT Browxge & Co.

TRANSACT A GENERAL BANKING AND
STOCK COMMISSION BUSINESS AT 1w
BHROADWAY.

e

- I'kt'l'l)ﬂ LS,

A P P et

l - = T————

AQUEDIOT COMMISSIONERS' OFFICE,
Room No. 27, Stewart Bulldh.l!. No. 280 Broadway,
NEW YORK, Dec. 27th, 1902

Be Excluded, He Says, From Doing |

With a Combined Capital of 818,000, | 1

INS. CO. OF NEW

o7 Willlam St., Jan, 3, 1908
The Directora have declared:
A DIVIDEND OF THREE PFR CENT. and an
TRA DIVIDEND of ONE PER CENT. upon the
apiial S\ue‘l. payable on demand on or after

.lr 8, 1008
FIVE PER CENT. as Juterest upon the outstand -
Ing Scrip, payable on demand on or after Feby,

7, 1008
TWENTY PER CENT. In Serip upon the Par-
ticipating Policles expired In 1802, Certificales
for which wiil be lssued ou demand on or afef

May 10, 190y, *
The outstanding “Certificates of Profits” ('!erl‘\
will be RIZDI A paid

r

of the lssue of |¥ I;MI'.U a
on demand on after Peby. 1% 1008, Fu
Interest thereon will cease whether presented for
redemption or not. ‘T'he Certificates 0 be pro-
duced al time of paymoeut ‘ﬂd cancelled,

‘he Stock Transfer Boagks will remain closed
uulll the 10th Instant,

CHA® S. BARTOW, President.

COMMONWEALTH

The Donver & Rio Grande Rallroad Co.
196 Broadway, New York, N Y., December 4, 1902,

The Hoard of Directors has this m\l‘ declared 8
semb-annual dividend of 2'49% o0 the préferred stook
of the Company, payable January 156, 1004, Lo stock-
holders of record on Deceriber 26, 1w,

The Tranafer ks of the Preferred Stoek will
close at turee o'clock P. M. on December 2, j004,
aud will reopen on the morning of January 16, 1808,

STECHEN LITTLY Seeretary.

TIAE g‘l‘ FRAL NATIONAL BANK

the City of New YVork,
New York, Dee. 22 1002,
SEVENTY SIXTH 8FMI ANNUAL DIVIDEND,
The Board of Directors has this day declared

a sembannoal dividend of FOUIL PER CENT.
free from tax, payable on and after January 2
1903, The transfer books will be closed from
P. M, Monday, December 22, 1002, 10 the mora«
lug of January 4, 1808,

C. S YOUNG, Cashier,

Savings Banks.

The Bowery Savings Bank,
125 AND 130 BOWERY
NEW YOLK, Dee. 20, 1902
A semi annual dividend at the rate of
THREFE AND ONE HALF PER CENT,
per annum has been declared and will he
credited te depositors on all sums of $5.00
and upward and not exceeding 8§38 000, which
shall have been deposited at least three
monihis on the nrst day of January nexi,
and will be payable on and after Monday,
Janyary 19, 103
Money deposited on or hefore January
10 will draw Interest from January 1, 1003,
JOHN . HICKS, President,
HENRY A. SCHENCK, Comptroller
WALTER COGUESHALL, Secrelary.

Dry Dock Savings Institution,

341 AND 343 BOWERY, NEW YORK.

The Trusiees have declared a dividend for the six
months ending December 31st, 1002, on all deposita
entitied thereto under the by-laws, at the rate of
‘I'nree and Oue-Half per cent. per annum on ail
stums not exceeding Three Thousand Dollars; pay -
able on and after January 19th, 1003,

Deposits ruade on or before January 10th will
be entitled 1o Interest from January 1st, 1903

ANDREW MILLS, Presideat.
CHARLES MIEHLING, Secretary.
WM. F. PATTERSON, Asas't Secretary.

108TH SEMI-ANNUAL DIVIDEND,

INSTITUTION FOR THE SAVINGS

OF MERCHANTS' CLERKS,
NO. 20 UNION SQUARPE
A dividend for the six months and three months
ending December 31, 1902, hes been declared
and wil be credited January 1 to all depositors
entitled thereto under the by -laws, at the rate of
Three and One-half Per Cent. Per Annam
01 sums from $5 00 Lo 88,00, payable ou and after
January 19, 1908,
Money deposited on or _before January [0
will draw iInterest from Janaary | X

Bank open dally. holldays excepted, from 19
A. M to 8 P. M. Saturdays from 10 A. M. e 12
noon. i

FRANE M. HI'RLBUT, President
WILLIAM I ROCKWOOD, Secretary.

JOHUN T. WEEKS, Cashier
GFORGE G, WILLIAMS, Treasurer

NORTH RIVER SAVINGS BANK,

260 West 341l Street (Near Eighth Avenne),
74th SEMI-ANNUAL DIVIDEND.

The Board of Trastees have directed Lhat interest
be credited depositors on December 3ist, 1902, at the
rate of THRUE AND ONE HALF PER CENT.
per annum on sums of $5.00 to $3.000. § 2

lnp‘mna ma‘do m:' or Iu-fn‘r: Januark 10th will
draw interess from January 1st.

SAMUEL 1). STYLES, President.

ALFXANDER (. MILNF, Treasurer.
IRVING M. SHAW, Secretary,

'Union Cima Savings Institution

BROADWAY, #2d ST. & SINTH VENUE.
GREFLEY SQUARE, NEW YORK.

Interest three and onc-half per cent. from &5
to 80,0, Credited Japuary Ist, payable JaRuary
15th or any time Iater

Voney denost et on or before Jeanusry 10th
draws intercet from the first,

CHALES E.SPRAGUE, President.
FRANCIS M. 1 L.ALK, Treasurer.
WILLIAM G. ROSSE, Secretary.

THE NEW YORK SAVINGS BANK,

N. W. COR. 14TH ST. & »TH AVENUE.
The trustees have ordered that the interest o be
credited to depositors Janyary 1, 1008, shall be at
the rate of THREE AND ONE-HALF PER CENT.
PER ANNUM on all sums from $5 1o $3,000.
Deposita made on or hefere January 10 will draw
interess from January 1
WILLIAN FELSINGER. President
RUFUS H. W0OOD, Treasurer.
ARCHIBRALD M. PENTZ, Secretary.

GREENWICH SAVINGS BANK,

. E. Cor, 0th Ave. and 16th §t.
INTEREST AT THE RATE OF THREE AND

|

T CONTRACTORS
Bids or proposals for dolug the work and fur
nishing the materials called for 'u the approved
forms of contraci now on fle in the office of the
Agqueduct Commissioners for bullding fourtecn
hizshway bildge steel superstruciyvires across Lhe
Croton Lake and River and 1ts tributaries n the
touwns of Yorktown, New Castle, Somers, Lewis-
boro. HBedford and North Salem, Westchester
county, New York, will be recreived at this office
until 12 o*clock noon on 'lm-ndlr. Jan. 20, 1w8,
apd they will be publicly opened by the Aqueduct
Commissioners soon thereafter as possible, and
the award of the contract for doing sald work
and furnishing sald materials will be made by sald
Commissioners us sonn thercafier as practicible
Bleuk forms of sa |t appmyved contraect and the
specifeations therea’ and bids or propossls and
proper enyclopes for thelr inclosure, form of bonds
and all other Informal! n can be obtained at the
above oMee of the Aq educt Commissioners on

llrrllt’n'.lnn to the Seerel
sec CITY RECORD,

ry
or further parniculars
published at Noo 2 City Hall
1y order of the ,\‘}uruum Commlasioners.
WILLIAM H. TEN EYCK, President.

HARRY W, WALKER, Seerciary.

OFFICE CONSTRUCTING QUARTERMASTER,
200 Thames st., Newport, R. 1, Dec, 8, 1002 —Sealed
proposals, in triphicate, will be recelved here unul
12 M., 7. 1w, for construciing, plumbing,

Jan 7,
eleetrle wiring apd Instaliing hot water heating
.‘.(.u-»n in 12 bed hriek hospltal, Fort Grebie, K. T,

otk 1o commenee April |, 180y, Informatlon
furnished on applleation. 7. 8. reserves right ‘o
refect or accept any or all bids or any r.art thereof,
Envelopes containing proposals 1o be Indors.d
“I'roposals for Hospital, Fort Greble, R 1" Capt, |
THOMAS H. SLAVENS. O M

FORT WADSWORTH, N Y., JAN, 2, 1008
Seajed proposais for bullding one set of hriek
vospital steward’'s quariers here wit] be recelved
uutll 12 M., Peb. 2, 198, Information furoished
on .}mll«-nunn U S peserves right to accept
OF reject any proposal or any " whereo!  Mork
1o commence ou bullding Aprif 1, 13, Enve, prs
contalning cmmwls shoufd be endorsed "fm

sals for Uding riers, coned .
JEO. L. luCRS. Jr., 3‘ n sl -.:_“.:

ONE HALF PI'R CENT. PLR ANNUM will be
credited depasitors for the SIX MONTHS and
THREFE MONTHS ENDING DEC, 81, 1902, on all
sums {rom fve dollars to three thousand do?ou.
entitied thereto under the by laws, payable JAN.
19, 108, ) -
JOHN HARSEN RHOADES, Prisident.
JAMES QUINLAN, Treasurer.
B. OGDHEN CHISOLM, Secretary.
Deposits made on or before JAN
draw interest from JAN. K 1903

EAST RIVER SAVINGS BANK,

0.3 CIHAMBERS S1
109TH SEMI-ANNLAL DIVIDEND.
NEW YORK, Dec. K, 1002,
A DIVIDEND a* the rate of THREE AND ONE-
MALF PER CENT, per annum has been declared
far the six months ending Dec. 31 upon all accounts
eniltied thereto, from $5 10 $300, payable after
Jan. 10, 11
DEPOSIES made on or before Jan. 7 will draw
intervst from Jan 1
CHARLYS FRAZIFR, President,
CHARLES A. WHITNEY Secretary.

10, 1508, wiil

MEDICAL.
A e s

A.~DR. DOUGLAS, 128 W, 471H ST.~Specialist
for women; praghice limited to the treatment of
tne organie and funcldonal diseases aud Irregu-
larities poecullar 10 the sex Sanilarnium aceomimes
datons, sk i1ul, sale treatment. hours 10w 7

A ~QUIE nEFET PERMANENT ! HE In dissases
of men: dangerous cases solicited. rellef sl oncey
those desiring only nrst class setentine treatme
atiould call The leading speciatint, Dr. BONSCHIU'R,
141 West 21st &t HMoursWto § 7

To O Sandavs 1042
PE—— —

Branch Offices
“THE SUN.”

Advertisemests and Subscriptions
may be left at these offices, whese
the rates are the sams as thom
charged at maln olfice.

. . o

NEW YORK CTY, 1265 Beroad
way, 119 West 125th street.

BROOKLYN, 5 Court Strest.

LONG ISLAND CTY, N. Y, ¥
Borden Ave., E.N. Dodson.

BOSTON, MASS,, 235 Washington
Sty T. P. Harrison.

NEWARK, N. J, 794 Broad S, F.
N, Samwer.

CHICAGO, ILL., 1002-1004 Tribune
Butlding, Gey S. Osborn.




